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FINANCIAL NEWS
:&7 TOCK VALUES CRUMBLE AS STOP ORDERS

,ARE REACHED AND ACCOUNTS WIPED OUT

:ecHnes Iange From Five to Fifteen Points Heaviest
WET Selling at End of First Hour Market Rallies

Close

fiSsPf nbw Toiin, uoe. ir.
MfiftWi inn rriirnlillnef nwnu nf initi r.l.ia-,i. .ini.t .H.l. .. ., .!. .tlM,t i.. ..

J- - w trndlnir with it Reneral'wlplnit out of upoculnllve nccounln nn the renult of
" forced liquidation, Stop-loi- order wero reached In lnrRo nmotint In nenrly all

this Important .mum, ono liouwj ollln out 30,000 -- hnrc-. of United Htnton Htccl
tjotrlmon nlono on (top-Ion- s orriore, nnd heavy unlrs of mnny other Imnieii, Ilka
MaHno preferred, wero also mado ni tlio result of reaching of atop-lor- order.

,.- - It was natural to nttrlhtilo tho violent brenitB In prices to the ponltilllty of
, ;.'p consideration of fJcrmnn pence proponnln, hut nit a mutter of fact thn Rlttintlon

'- -' tjffln'th tock market haa licen In a dnnRcroun bIoro for n hint llmo nnd ninny
. 'jjietntnta contributed to brim nbout tho ".overt? lowes In upeculiitlvo operation) on

tha lonir Bdo of nenrly nil tho nctlve Itidufitrlnli-- .

It wa a matter of rolp thnt n little more thnn a week hro nt n dinner of
' tnanagera of wire hoiine It wnu dlncloned tlml borrowltiRi of those Iioiiiich on

industrial atocka nmounted to moro thnn 1100,000.000, nnd, although money ntten
Were advanced and hlRhcr mnrRlua demanded nit tho renult of thin dlnclonttre, tho
pculatora In Induntrlnla could not ho forced to noil of their own volition.

The development In tho ntock markets, however, hIiico then havu been Mich
(hat they woro compolled to noil. Docllnoa day after ilny for tho entire week
depleted margins no severely thnt brokcra hnd no other rerourfto but to clone out
their account, Ono InrRC commlxalon homo member nnld today thnt iilncn yetiter-da-

morning lila hoiino had lost 200 nccountn, nnd ho nNicrted that thin Indicated
Juet that much decrease of the buying power. Nenrly nil till liquidation wnn

In tho flrnt two houra of trndliiR.
In that period United Htntca Wool dropped from III to 109'fc, TndiiHtrlnl

Alcohol from 116 to 104, Mnrlno preferred from 1 05 lo 974, nnd, tiihlnii nil
Industrials nnd apeclnltlcn recorded nweepltiR decllnen of 5 to 1ft polntn.

Tho heaviest eellltiK enmo nt tho end of tho Urn I hour, when a Hood of liquida
tion for western Intcrostn carried prlceH to the lowest levelx of tho dny.

With this liquidation completed, tho innrkct hnd n xtundler lone nnd It wnn
not long beforo United Htatca Htcel common hnd recovered nil Hh Ioimi nnd wnn
attain selllnR nbovo 113. TIiIh ntock fiirnl.iln-- thn koy to tho Rcncrnl mnrket
tendency and whon It milled no vlRorously It wim followed by nenrly nil tho other
Industrials.

Tho railroad stocks acted Independent of tho Industrial lint. All dny nurh
ttaues oa Heading, Chesapeake nnd Ohio, Now York Ccntrnl mid Krlo wero In

food demand nnd ranged nbovo ycstrnlay'n llnnl prlres, nnd Kouthcrii Itiillwny
feecomo tho most prominent feature, crossing 31 for tho Oral time hIiico 1D0G.

There woro Interesting devclopmenta In thn foreign oxchniice mnrkel. Heavy
buying of sterling carried tho prlco of ntorlliig cnblen up from tho flxed rato of
4.76 6 to 4.76 Uclchsmarks moved up to 74, but tho rate for tho lnttor
xchango waa tho direct result of tho Instruction:! from Ilerllu to bnuklnR Iiouhcs

hero not to oell any marka or kronen.

Tho bond market moved In nbout thn sumo way nn HtocliH, with lonsea In tho
Homing, followed by recoveries nt tho end of thn dny.

New York Unnks Gain $5,573,065 on Money Movement
NEW YOItlC, Dec. IB. Tho known movements of money for tho week ended

With the close of buslncsa yesterday Indicate a Rain In ensh by tho loent bunkn of
5,67,666. Hut for a credit by tho Now York Federal Heservo Ilunlc at tho Clenr.

toe Houso of Jl 1,238,000 n Rnln would liavo been Indicated of $16,800,660, nil of
.tfiat amount coming from tho Hubtreimiiry for Rold Imports. On tho Interior
movement tho banks camo off ubout even. They received groia from tho country
$4,839,271 nnd shipped $4,882,926, a dccieaHo of $43,666. A week iro tho hnnkn
lost to tho Interior $2,074,316.

COTTON BUSINESS
SMALL; PRICES OFF

See Possibility of Readjustment
' Between Liverpool nnd New

York on Peace Move

NKW YOniv, Dec, 16. Business wiih
sms.lt nt tho openliuc this morning, with
prices declining E to 18 points, bains partly
Influenced by n rnther sharp drop In Liv-

erpool. It was urRUed, however, that tho
" present action of tho Liverpool mnrliut In

fulling- - to respond to local movement should
not be significant, ns, with the establish-
ment of ponce, tho difference between tho
two markets must be narrowed by nenrly
200 points, and that It Is not nt nil uu- -
likely that tho preliminary readjustment
hsjj already started.

VaU street, uptown Interests nnd room
traders wero Rood buyers, whllo tho supply
came from sput nnd commission houses.
Liverpool sold March nnd July, but pur-
chased October,

After the call, tho room traders con-
tinued buying, and by the end of the llrst
ten minutes prices had rallied 6 to 0 polntu.
With the supply rnther scant.

Bullish southern spot advices encournged
the early advance which carried the market
about 3 to 6 polnta higher Doubtless there
Waa buying on peuco prospcctH, while Jap-
anese Intercuts wcro credited with buying
March and May to fix prices and theru
Wis demand from local trado sources.

At the soma time the undertone wan
Unsettled, Liverpool selllnR here, partly nil
Inr In with the theory that decline abroad
had been In expectation of narrower dif-
ferences, and the market was nervous after
11 o'clock, with actlvo months selling 17
to IS points net lower.

Liverpool was a heavy seller hero during
the first hour. Weakness In securities also

, was accompanied by renewed Wall street
liquidation, and prices were carried
17 to 19 points net lower. After tho close
abroad offerings diminished and there were
rallies of several points early In the noon
hour.

Irj the early afternoon prices firmed up
r to sympathy with New Orleans strength

and on .demand from leading spot firms.
Exports for the day totaled 31,000 bales.
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Liverpool Cotton
LrVEHPOOL, Deo. 15. Spot cotton was

quiet today, ,at an advance of S polnta on
the basts of lid for The sales
wero bales. Including American.
The 'market for futures closed unsettled, at

,;j. pet decline of ISOlS points,

NESW YORK DUTTEli AND EGGS
.NEW YOUK. JUc. Htcalpts.

TT8T. Prlcta advanced Me, all .railcatitila butter. particularly firm en flna
duilltl-- a Ucauia cf acarclly ol
tuamary, 40o hlsher acorlns. 40H 04lot
Srata. Ug.Me, Slat, SUH O40c: olh.r
ifttitM uortiannKl,

tuuo-nacai- pia. aiou. rrtan vary afurce
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, NEW YORK COFFEE MARKET
NRW TOIIK, Dec. IB. The market for

Mffe futurea opened steady at 1 point
Urjwer. Trading on the call waa active,

.talis amouii'.ing to ju.aou nags.
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FAITH IN PEACE PLAN
MAKES WHEAT DROP

Losses of 11 to 13'! Conts Are
Recorded, With Market

Bordering on Panic

OUICAOO, Dec. 15 In the belief that
peace jiropoanls of the Central J'owers would
he succeeeful and thnt the Inflation In values
duo to the war phould be eliminated cauied
aelllni: of wheat on auch a tremendoua
scale today that at limes the market lior
dered on panic Loaiea In prices were the

sensational since the downward
movement began.

December at the low showed a net loss of
Ilo at fl.43H and finished at the bottom.
Its high waa II. CO. May at the 'bottom was
llM net off at I1.53H. finishing at fl.ESH
to 11.54. Its top was 11.03. July at the
low was off lliid net at It.SlH It
ended at U U to 11.31. Its hlsh was
I1..9.

The pit has not seen such bedlam In'
months aa broke when the gong: sounded
at the opening of the exchange.
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CURB ISSUES GO OFF
AFTER OPENING FIRM

Midvnlo Rnlliea Following Loss
of Three Points Standard

Oils Very Weak

N'KW YortK. Dec 15. Htocks ehoweil
firmer tendency In the enrller IrniJInK to-

day, nlthnush many limiieit suatnlneil lnie
In the first ten in mile. Thl. wa partly
dun to nn accumulation of fttltim ordern,
ntr nluht remiltlne from the depletion of
margin necoiinla.

llefore mlildny. however, further sharp
break carried vnluon dnn shsriily. In mnny
rnees below tho previous rlof.lmr.

Mldvnln Sleel wni actively dealt In. nnd,
nfter declining nenrly 3 (mint", milled.
Itiitlern'orth-Jiidno- n fell 7 po ntn. rnllylng 2.
Central foundry fell nenrly 3 points nnd
the preferred 2.

Stolor stocks were offered down nhnrply.
especially Chevrolet, which declined IB
tmliitn. United Motors nt one lime showed
n l'!i of 4t4. other motor stocks wern
slso lower, while the nrreesorles were of-

fered nt concessions flanernl Motors fell
1" points,

fill stocks were weak, eepectnlly the
Stnndnrd Dlls, which dropped nnywhore
from fi to 2S points. Indepenitent shares
wcr-- i wenk, Hlnclnlr fnlllng 1..
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GHAIN AND FLOUU
W1II5AT Itcclpta. nt.1811 liuah. The Markat

riili'd vvrnk and He tnw- -r under lack nf cnnfl-d,-n- c

and Kenernt apcUlattvH prcaanro to aoll lit
nil liixnenraln tpntsra. Quotatlona Cur Iota. In
'Port elfvalor No. 2 red spot. U.fSHWl 01.
No southern red II lintl r.D- steamer No.
ri'd. II III0I.A7. Nn. 3 red. II HUM R7.

A. II S(lfl 83. rejected II II KIWI 40.
I'OIIN Itendpla HIBt tiiinh The market

dull nnd unchanged Quotutlnna: Cur lota (or
IiiihI trnde. n.t to iicutloil New weatorn. tool
mid imcel, 11 DtWl.lll. new aoutlicrn. tout and
sivt. UNcfJill

HATH Iterelpts, 02.002 huah. wits
alow nnd prices declined lc Offerlnga wero
mn,lerl titil nmnln UiliitntlnllH Nil White.

alantUril white. MW57lie.No.
0lltr(i'4jc. iso. I wniio. iinttiojqc,aarnplo oula

FI.OIIII llepeliila. 117.', 1,1,1a and 7112. .",21 Iba.
In aurka. Tho mitrket waa dull and lower In
nnipiithy tilth tho break In wheat Quotutliina,
par tliil Iba. In wood: Winter clear. Ill !Ui(
117.1, do alrnlsht. I77.'.'S. do. patent. 17 it
7.S0, Kanana, cotton aatka. 17 2.1W7.SO.
do, atnilaht, cotton aarka 17 H5WN 111, do.
patent, rnttnn ancka. IH.10VN.2&, anrlni. tlrat
clear 7.fillW7.7.'. do, patent. INCS,4U. do.
faiorlto branda, IH M'tlO: clly mill., and
funey pulent. IN no Oil. rlly mill., resutur xrailea

Winter, clear, 10 50WII.7S. do. alralaht. 3f
7.21! do. patent. 17 3itt1.r.

llll-- n.lil'll waa in annul nupt'ir. '"u irniio
whs nulet and prlcea ware weaker. Wo quote
I7U7.CU per bbl . aa to iiunllly.

PHOVISIONS
The market ttaa quiet and eoma ktnda ruled
ahndi, tjuototlnna follow. I'tly l..f.

In "eta. amokeil and Sle. we.iirn
beat. In beta, amoked. 31c. rlly be.f . knuckiea
and tendera. amoked and 3c, wetiern
baet kliuckh-- a and tendera, amokad. 35o. beef
huma. I'.'HifVsui pork, family. I32.AU033, hum,
il I. cured, looae, lUUlUljc. ilo, aklnned. looaa.
lUVi 2Uo. to, U,. amoked, 20H M2lc, other
hama. amoked, city cured, aa to brand and
tieraice, 20Vc, hama. amoked, weatcrn cured,
'.'OH ct do, bollad. bonaleaa, 33o; picnic ahoutdera,
H. P. cured, looaa. lfici do, amoked. Inc;
balllea. In pickle, according lo amriiao, looae,
17Hc, braukfuai bacon, aa to brand and averavv.
city cured. e: breakfaat bacon, ueitarn cun-d- ,

22c; lard, weatern, ranned. tea. IbUc, da, do,
do, tub.. IK'ic. lard, pure city, kattla. ren-
dered. In tea. lBUc: lard, pure city, kattla
rendered. In tuba, lBii c.

HEFINED SUGARS
Tha market waa quiet and barely ateady. '

flnera' Itat prleea, IJntra One aranulated, 7.1&C.
powdered, 7.2.V, contectlonara' A. 03c. aoft
gradea. O.tlKnc.

DAIRY PRODUCT.?
nUTTRlt The market

higher under offerlnga and
firm and le

demand, quotation.: Weatarn, freah,creamery, fancy apeclala. 42oi a.tran
4DI&41C1 eitra llrata. SoOS'JHc; llr.ta. 37ttSSc.
axonJa, 3l)o; renovated, eilra, 83c, do Hrala,

do, aeeanda 33c; 309920;
packing atock, SUOaOc; nearby prlnta. fancy.
43c, average extra, 41042c; flrala, 38t73Uo,
aeronda, 3UW87c, special fancy brands of prlnta
Jobbing at 4UW4UC.

KOOB Fine new laid egga are scarea and 60o
per caaa or So per dozen higher good
demand, Storage, eggs advanced O0u per raae.
Quotatlona: Nearby eilras. Do par dog. , nearby
Hraia. 114,10 per caa4. nearby current receipts,
J13,s0 par caaaj we. tern tltra, 4Vc per dox 1

o. flrala. 114. IU per case, do. flrsts,
113.80 par caaa. refrigerator eggs, storage and
tnsuranca paid to. January 1. eitra llu.no par
caaa; do. mats, 110.50 per caaa; do. seconds.
IU.0U Par raaej fancy aalacted candled (rush
eggs ware Jobbing at QIC Hue, par dox.

iI!EL:HE Offerings of Ana early-ina.,- ! -- lut.
ware and prices ruled steady but trade was
quiet. Quotations; New York, lull cream, fancy.
2SU23Hci specials higher) do. do, to
good. .IhO.taC; do, part skims, IStsu.

POULTRY
LIVE Choice, stock sold fairly and ruled

firm with supplies wall under control. Quota-
tions! Fowls, aa to .quality, lOdlsc. roosters13O140; sprliuf clitckana, according to aualltv
lUUteei White Leghorns, according to qualityis0l7c; ducks, as to quality. lUOjSc, turkayii

lc; geaae. idvik, piseoos. old, per pair
lade. vntinw nar u,,r - '

DHK8SWO s
kat ruitHi.nrm,
ara aa folio a.
per lb., fancy, near
2.i fair to good.

.......

ruled
light fairly

31c,

extra

light

20025c,

"fa ODli .2'--
-- -- wM.HiviL innz-.-ri.fowls, 12 to, box.

S2Hc do. tghln 4H.03 lbs. apltca.
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-- l.. (Tei nitl alaafrilll-Al- Oral itYi In til 2 U TW

and over apiece. SUHc. walghioa- - J lbs apiic;
lUHc, amallar alxea, ltt?IBo. old rocstars. tlryi
picKva, oc. ruaaiioa vv.eiia. waaiern. dry-
Picftail. 10 uoara fi4i,,H. lua. aoq over, par
pair. 2Se. roasllrur chickens, western, in boxes,
weighing T lbs. par pair. 2C rpaatltur chickens,waslarn. In bbU. weighing 8 IUovr hi pair, 2?l- roasting-- chickens. w?JiU

fn VUs 7 lbs. par plr "i.c.
brotllB sWclens. w astern. In boxes. weUhlna
04 lbs pat pair SJfic. cbJckaoj, waUhtnl
S lfcg par H' Wlc. do. bizm sl,??
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BAR SILVER
Commerclnl bnr silver In vns

nuoted today nt 78"ic, up Tic In London
tho price wnn 37d, up Hd.

PHILADELPHIA MARKETS
Iba. per doi. 14 fi.1On.ri0; whltn. welshlnir lh.per ilnj., t4T4 3V do, drt. J Iba par doi , 1.1. All

3 7a.do, do iltfdH Iba per I2.72.II0:dark, 12 00W2.DO. amall and No. 2, UOcOll.23.
FRESH FRUITS
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IS 3003.30; Wlneaap, No. 1, $43: do,
un.rnded, 12 3114(3 30 Applea. norlhweatern,per bun. I1..',UW2 fill, per box. 12 00
ftT3 Oranges, Florida, per tlrlghl, 12.730.1. Ituaaet 12 23C2 73 Tangorlnea, Tlorlda,per I3W4 Oil (Irapefrult, Klorlda, car
cralB, I2W2.73. I'lneapplea. Klorlda. Indian
Illter. per rrnlr. IS.30O3.30 Cranberrlea, Capo
Cod. per bbl. fancy, lato vartetlas, aou,Kurly lllack. Bo Cranberrlea Cape Cod,per crnta, I24r2 40, do. Jeraey, dark, par
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VEGETABLES

The general market ruled sesdy under mod
offerings and a. fair demand Quotations)

White, potatoes, per buah .l'ennaylvanta,
Jl.t',001 n.i; .New York, choice. 11 OOtM.tiO,
Whltu iHilittoea, Jeraey. per basket. H.lcCJlpotatoes, Kaatern Bhoro, per bbl No. I.
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bags. Danlah. per tun, ln3V70; do, domeatlc.
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A CHRISTMAS SUGGESTION
W ara offering In 1100 denominations a

First Mortgage underlying I'ubllo Utility
liond,

PRICE TO VIELD S.i5
Circular on requast.

MELLOn & PETRY
alemtiers N. V. a. I'blta. rttock Kxehangea
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Annual Meeting for tha eltcttoa of Lllrect

ora tor iu. 4A,u,,uat a.,, aiuu ir.n.a.t auctt
other buslnaaa aa may legsllx cpma, bet ora th
mealing, will bs held at tha banking house.
Beoond nu i. . on luf.aay, Jaaus
Vtn, XVI Vila, W444 MV OP8SI trOtU XX IQ
o'clock. N W. COKSON.

Caattlar.
.t-s- . UNION NATIONAI, BANK.
VXf Philadelphia, Dacambar 0. 1

Th Annual M.ttlag of th atockhjld.
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MARKET HERE JS UNDER INPIUENCB
OP NEW YORK AND DECLINES RESUM

Lake Superior Ignores Good News and Falls Four Point
but Rallies From Low Philadelphia Electric Sella

Full Paid at a Fractional Gain

The Philadelphia Mock mnrkel wn- - TermlnM. Mel. A few minor dtuii,T -- a Wnli "'reel I tnnln Irt Ia Inti.i, M.. . .wholly under the Inllucnce
throughout the urtyn trauinn. ri --

nfter the opening buslneiw wnn on a very
rnnll Kcale nnd the price changes were

rmrrow and lrreKulnr. When more)
wnn plnced n:nlnt the .New orlt

mnrkel, however, the decllnea liecnme
InrKer nnd trndlnK lirondened out.

Stock of tho ltke Superior C orpotmllon
wna l.y far the moat nctlve, '" '

not lake the lead until after tile flr- -t hour
had come to a clone The flr- -t few trnn-n- e.

tlon were made at n frocllonnl advance,
hut Inter thla was wiped out. nnd nt tlio

low the atock ahowed n loan of I l"M
from the cloee of tho low

there waa n rally of iiolnta.
Superior, on the downturn. Ignored aoma

rood newa that wna received In tho atrect.
Thla new.t waa to the effect that tlio re-

ceiver for two of tho company's auh-l- d ar e

had been dlnchnrKed. Theae autieldlarlea
are tho Alitoma Centrnl nnd Iludgon liny
Hallway Company nnd the AlKomrt Centrnl

FO.tl.ir-- EXCHANGE
Ni:W VOHK. Hec 15. The feature of

tho forelsn exchange market In the early
de.illnga today wna n remnrknlile Jump In
Tcutnnlo exchange. , Ilclch-mar- roso 4

polnta for cahlea to 71 U. while ehecka wero
enunllv ndvnnced nt "I Vlennn roso to
13 40 for cahlea nnd 13.25 for c'necka.

Sterling held ateady nt'4 764 for de-

mand nnd 4 7fi fi for cnlilea.
Swlna exchange waa better nt 6.S2H for

cablea nnd G.3"i for checks.
I.Iro were nuoted nt C.7R for rabies nnd

6,79 for ehecka.
SwIb- - oxchntige wna eaaler nt 5 01 for

cablea nnd 5.0,1 for ehecka.
Kroner wna eaalor at 28.95 for rnblea nnd

28.80 for ehecka.
reectna, 20.80 for rnblea nnd 20.S0 for

checks.
Hun-Ia- n exchnngn ndvnnced to 31.16 for

cablea nnd 31 for checks.
Clulldera were unnltered at 40? for

cnblea nnd 40 6 for cheek".
Long sterling wna Itnchnnged. nomlnnlly.

at 4.71 for bills nnd 4.69 Tor y

bills.

MONEY
NBW YOHir. Dec. 15, Money opened

lending nnd renewing nt 4 per cent.
In time funds the nominal rato for nil

dates on nil Industrials was S tier cent.
Other flotations wcro: Sixty days. 4 '.iff
4. por cent; ninety dnya. 4Utf4'4 per
cent, nnd four to six months, tiff 4. per
cent, thla la on Rood mixed stock exchnngn
collateral.

1'rlmo bank ncceptnnces nuoted nt 4'4
nnd 2 per cent on eligible and 4 nnd 31.
per cent on Ineligible". I'rlmo merrnntlle
paper dull nt nominal nuntntluna of 4U 4 H
per cent.

New York
Philadelphia

4
A
4

Call.

Ilo'ton 4ti 4

Commercial paper, three to six month, Phila-
delphia, 4C.& per cent.

Protecting the
Safety of Bonds

Coniervalive investm-
ent houses not only
use the greatest care in
the original purchases of
bonds they offer custom-

ers, but also make a
point of seeing that the
security back of the

bonds is maintained,
and, whenever possible,
strengthened up to the
time of maturity.

W.ll.amP.Bonbright&Co.,Inc.
MORRIS WISTAR STROUD, Jr.

Manager

437 Chestnut St.. Philadelphia
New York Boston Detroit

London I'arh
William P. Ilnnbrlsht & Co. IlonhrUlit L Co.

New Issue

City of Edmonton
(Alberta) 5s 1934
Price lo net 5 4-1- 0

Sttid for circular
Morris Brothers Co.

1421 Chestnut St.

Time.
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matters of Importance have been --Vllle!?
eTJia-- t null. till... !...- - . . 3.... " otiier to snow ana--

01 mo waa rniiftdeinhiA TtanM t-1- ',. :
certinentes. which at time wl?3lgain of more than n tMlnt! ...M J
to the rank and file In the '?Mstocks which nre distinctly locil-ii.,- "1?
inose whoso la conducted
which nr held mostly In rn,ii.a..f...m
did hot contribute to the downwirj'
ment to any grent extent r3?r'

Salea of I'lilladclphla Klectrle an,i,made on the Kxchnnsrn tmlav rn .7 rtj
resulted In the automatic ?t.Mprice 12.60 ru share, v,hlch Is A.SL --11
ot tno nsncsnment. Tin. -t. w
nt 32, nnd, nddlng the nsnessm-M- , m
last l.rlce of last night, there was J$
on tne eariy transactions today of u V?
widest decllnn wna In . '. -- I1

fitock falling G points. "' ,k!

of nccumulnted rilt.i.i..a.
the preferred stock of tho I.ehl-- h ValiTrnnslt Company receiving som. .,;.'1
Hon from tho dlrcctora In tha near fntn?"
wna spoken of to tho Street ioo..iy, xijm

cent.
niLr.iv a

The earnings al ,.J$ii-- , ncr
ni-- nrrtniinf Intr m innra !.. ..i '"a1
iiiilp.mnnl tnr- Ih T. t. - .t. . ....... a. s , w v. il, UlVIUfntl,
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AwKJHkl i"

CT6 aneraiitiilr fulf.ll Ik
meaning of these word!, it
It ntraaiarr ta perfect sens
tort of a STiiem tbarDy
ana can not only live, tut
al.a inteit his ttflnii, le,
aa to Insure tne maximum
Ineem yield eammensnrala
with safety of prloelpiL

( A ready.mida eamblnattsa
ajstam la mthin your crass is

"The Tvfenty Pajment riin"

"InTtslment Opporrtinilits"

Tha one provides a con-

venient way of accumulst
Ing dlvldanil-paTlii- i tacon-tie- s

of undoubted merit, and
the other tufcesta wblch
ttsuea represent tba btst
purchssas.

( Those who at Interested
In gettlnr tb most out af
their surplus funds tbsnkt
net fall to rerultrly receive
"Investment Opportunlttts."
It will be tent, irtHo.t
rkeroe, beglnniac with th.
present Issue, ueon reortetr
for 3S.PI.. lnclndlo. boeblet
expUtnlng "Th. Xweaty
r.jment Plxu."

sszsTwm,ij Irwrimentyfniritkv
tniiaoil.aea iwvoi

40 Exchinge Plice New York-

i

ig0mmmmmM?M,

City of
Philadelphia

4 Bonds
Int. payable Jan. 1 and July 1

November 1, 1946

Legal investment for Sav-

ings Banks and Trust Funds
in New York, Mass., Conn,,
and other States.

Price to yield
3.78

Pull particulars on request for
Circular V E. 80,

The National City
Company

Chestnut St. Philadelphia
Neir York Chicago Ban Francisco

Boston Plttaburch

Foreign Loans in America
Thirty-eigh- t issues of foreign securities now dealt

American markets are brielly reviewed in

Our December Investment List
The List also presents our current recommendations

homo investments, with income ranr-ln-fr from
4.10 to over 1

Copies on request

Edward B. Smith & Co
Established 1892.

BANKERS
Members New York and Philadelphia Stock Exchanges

lill Chestnut Stkeet Philadelphia
30 Pine Stbeet New Yoax

Consolidated Gas Electric Light
& Power Co.

OP BALTIMQltE
Convertible Notes, due 1921

Price at Market about 106 & Int.
Convertible into common stock at

- H2 4&er 1918- - st0 selling about
125-12- 7 payingr 7, earning 15,

Circular application.

COLSTON, BOYCE & CO.1
"
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